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本文的基本结构为：第一章 EVA 相关理论概述，主要介绍了 EVA 概念、计
算方式、应用价值、基于 EVA 的奖励计划及建立 EVA 综合计分卡的动因和方法。
第二章评估分析了 T 公司贸易业务现行的考核激励体系，指出了在其目前所处由
创利转向创值管理的发展时期，现行的以净利润为核心指标的传统绩效考核体系
有待改进的必要性。第三章提出了引入 EVA 价值管理理念并建立 EVA 综合计分
卡的改进设想及实施建议，以促使经理人从自身利益出发自觉做出利于股东长远
利益的行为，从而实现股东价值 大化。本文以 T 公司为案例研究，从出资人角
































The ultimate goal of a modern corporation, symbolized for the separation of its 
ownership and operation right, is to maximize its shareholders’ value. But due to the 
imperfection of corporation contract and the information asymmetry between 
shareholders and managers, entrust-agent problem comes. To solve the problem, to 
establish an effective performance review and reward system is a must. As we know, 
traditional system based on accounting earning cannot present the real value created 
by managers, then a new system EVA (Economic Value Added) is presented by Stern 
Stewart & Co. in 1990s. As a performance evaluation index, EVA measures the 
corporation’s economic performance from shareholder’s point of view and calculates 
the net profit that deducts all the capital cost. EVA is a better index than traditional 
one, especially when used to design a reward plan. The EVA Comprised Balanced 
Scored Card(BSC), which introduces the BSC to analyze the value creation factors, 
helps corporations with strategy conducting and implementation.  
This article consists of three parts. In the first part, EVA concept is discussed, 
also its measurement way, application value, and why and how to introduce the EVA 
Comprised BSC. In the second part, using T Corporation as a case study, the 
advantages and disadvantages of current operation performance evaluation system and 
corresponding reward system are reviewed. Then it is learned that during a 
transformation period from revenue oriented to value oriented, it is very important for 
T Corporation to improve the performance evaluation system. In the final part, some 
suggestion of introducing EVA to improve T Corporation’s performance management 
system is offered, also with a proposal on how to implement the system to assure the 
managers make right decisions for shareholders’ benefit based on their own good. 
This paper would be useful to TET Corporation and other companies who are 
interested in introducing EVA to improve their operation performance.  
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① 彼得·德鲁克，原发表于《哈佛商业评论》1995 年 1/2 月号，《公司绩效测评》，1999。 


















思腾思特公司提出的 EVA,是从税后净经营利润（Net Operation Profit After 
Tax，NOPAT）中扣除债务和股权成本后的利润。此 EVA 概念，按照 Kablan 和
Atkinson 的观点，对 RI 主要有以下两点拓展，1、提供了科学、合理的资本成本
计算方法，即应用资产定价模型（CAPM）计算，突破了剩余收益（RI）资本成




经理人激励方面的有益探索，使人们关注 EVA,其基本体系于 1991 年在世人面前
















                                                        


























管理体系 (Management)、激励制度 (Motivation)和理念体系 (Mindset)来阐释。 
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从Stem Stewart & Co.的EVA专门网站(www.eva.com)上了解到，到1999年底，
世界各地有超过300家、总收入达到一万亿美元的公司成为他们的客户，采用基
于EVA的业绩评价体系。如可口可乐，AT&T, Georgia Pacific, Polaroid,Qu aker, 
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